Does a macro-economic outlook of protracted economic recession affect the entrepreneurial intention of university students? If so, how? Does this effect relate more to the view of self-employment as a possible carrier option, or to the expected likelihood of succeeding as an entrepreneur? Is this effect differentiated depending on the entrepreneurial motivation of students (i.e. necessity-based vs. opportunity-based orientation)? Are there institutional and contextual factors that may help sustaining entrepreneurial intention in these situations? To answer these questions we interview 3684 students enrolled in 12 different faculties at the University of Parma. We find that the crisis impacts negatively on student? entrepreneurial intention. While for opportunity-based potential entrepreneurs this effect concerns both the propensity towards entrepreneurship and the expected likelihood of succeeding as an entrepreneur, for necessity-based entrepreneurs it is limited to the latter. Moreover, we find that for Italian university students neither family support nor economic institutions are relevant in explaining entrepreneurial intentions. On the contrary, the university is perceived as a key supporting institution. The implications of these results for the future supply of entrepreneurial talents are discussed.
Introduction
Entrepreneurship is an important source of economic growth (Audretsch et al., 2006; Mitra, 2008; Liñán et al., 2011) and social change (Baumol, 1968; Acs et al., 1999) . Entrepreneurial activities not only boost technological innovation, but they also provide employment opportunities and increase competitiveness (Zahra, 1999; Thurik and Wennekers, 2004) . According to Romer (1994) , entrepreneurial activities are important determinants of economic development in the long term. Especially during periods of protracted economic recession, the creation of new businesses generates new jobs, spreads innovation and helps to support the local economy (Dana, 2004; Engle et al., 2010; Ahmed et al., 2010) .
Nevertheless, the current supply of entrepreneurial activities is relatively modest (Liñán et al., 2011) . The available evidence for OECD countries suggests that in the early 2000s, less than 10% of the adult population was engaged in launching a new business (Nolan, 2003) . In addition, during the recent economic crisis the rate of entrepreneurial supply has decreased in the European countries that were most severely hit by the downturn. According to GEM's estimate (Amorós and Bosma, 2014) , for instance, the rate of nascent entrepreneurship in Italy, Greece and Spain has decreased on average by 20% during the period 2008-2010, while it has remained positive (or at least constant) in France, Germany and UK. This result suggests that the lack of entrepreneurial supply could be an obstacle to the full recovery of European economies.
Based on this evidence, this paper investigates the impact of the economic crisis on the entrepreneurial intentions of university students. The choice to focus on young and highly educated potential entrepreneurs stems from two reasons. The first one is the observation that entrepreneurs' education is generally associated with higher levels of entrepreneurial skills (Lucas, 1978; Van Praag and Cramer, 2001 ), higher rates of firms' hiring (Galloway and Brown, 2002) and better firm performance ( Van der Sluis et al., 2008) . In this sense university students represent the most promising segment of the future entrepreneurial supply and their reaction to the current crisis may have interesting policy implications. Secondly, while extensive research has been conducted on entrepreneurship and economic development on one hand (Wennekers et al., 2005; Acs, 2006) and the determinants of entrepreneurial intentions on the other (Autio et al., 2001; Ahmed et al., 2010; Engle et al., 2010; Franco et al., 2010; Giacomin et al., 2011; Liñán et al., 2011; Ismail et al., 2009; Lee et al., 2005; Li, 2007; Wang and Wong, 2004; Nyock Ilouga et al., 2014) , relatively little (to the best of our knowledge) has been written on the relationship between economic crisis and entrepreneurial intentions of university students. The present paper aims at filling such gap.
In particular, the questions that we ask are the following: does a macro-economic outlook of prolonged economic recession affect the entrepreneurial intentions of university students? If so, how? Does this effect relate more to the view of self-employment as a possible carrier option, or to the expected likelihood of succeeding as an entrepreneur? Are there institutional and contextual factors that may help sustaining entrepreneurial intentions in these situations?
To answer these questions we interviewed a sample of 3684 students at the University of Parma (Italy). We choose to run this study in Parma because it is located in Italy, which has been severely hit by the recent economic crisis (Pianta, 2012) . Moreover, Parma belongs to the EmiliaRomagna region, which is one of Italian regions with the highest number of active firms per inhabitants (ISTAT, 2015a (ISTAT, , 2015b . Finally, the University of Parma attracts students coming from a relatively large number of Italian provinces (in our sample 102 out of 110), which ensures high degree of heterogeneity in geographic origins.
For each participant in our study, we collect information on individual entrepreneurial intentions. Differently from previous studies, we distinguish between two dimensions of intentions: on one hand we consider the extent to which a person perceives self-employment as a possible career option, which we call the propensity to start a new business; on the other hand we measure the person's perceived probability of starting an entrepreneurial venture in the future, which we call the perceived likelihood to become an entrepreneur. We keep these two dimensions distinguished because we believe they capture distinct dimensions of entrepreneurial intentions. In addition, we gather information on the psychological and demographic factors that usually correlate with entrepreneurial intention, as well as data on both the perceived entrepreneurial support offered by economic and social institutions (e.g., family, university, business associations) and the perceived strength of the economic crisis.
On the basis of the collected data, we pursue three main research objectives. First of all, we want to study the impact of the economic crisis on the entrepreneurial intentions of university students, distinguishing between propensity to start a new business (i.e. degree of interest in entrepreneurship) and perceived likelihood of becoming an entrepreneur (i.e. probability to succeed). The distinction between these two dimensions will help us to better characterize the impact of the economic crisis, offering useful insights for policy design.
The second research objective that we pursue is to study the contribution offered by economic and social institutions, such as family, university and business associations, in facilitating and supporting the entrepreneurial intention of university students. An extensive literature (Piore and Sabel, 1984; Aldrich and Cliff, 2003; Guerrieri and Petrobelli, 2004; Bianco et al., 2012) suggests that economic and social institutions are important drivers of entrepreneurship, in that they facilitate the identification and exploitation of economic opportunities. During an economic depression this role is even strengthened, because of the paucity of business opportunities. Therefore, we intend to check if and how, during periods of economic recession, economic and social institutions affect the entrepreneurial intentions of young and highly educated adults.
Finally, our third and last research objective consists of verifying whether the role played by the crisis and by economic and social institutions varies depending on the entrepreneurial motives that drive students. On this respect the literature usually distinguishes between two main types of potential entrepreneurs: opportunity-based and necessity-based. The former associates the creation of a new venture with the exploitation of a business opportunity. The latter sees entrepreneurship as the last resort. These two types of potential entrepreneurs can react very differently to protracted periods of economic recession and rising unemployment, with important consequences for the supply of future entrepreneurial talents. On this basis, our third and last objective is to investigate whether this different reaction effectively exists and what implications it could possibly have.
We obtain three main results. Firstly, while for opportunity-based entrepreneurs the perception of the current economic crisis reduces both the propensity to start a new business and the perceived likelihood to succeed, in general the crisis reduces only the perceived likelihood of succeeding as an entrepreneur. Such a result suggests that Italy's ongoing economic recession may induce a significant change in the composition of entrepreneurial supply, with opportunity-based entrepreneurs reducing in relative number. Secondly, for Italian university students the support of family and business associations is perceived as weak and irrelevant in explaining both the propensity and the perceived likelihood to start a new venture. Finally, the university is perceived as an institution that plays a key role in supporting entrepreneurial intentions. This is true in terms of both propensity to start a new business and perceived likelihood to succeed. The combination of these results has far reaching implications for design of education policy to favor entrepreneurship.
The remaining parts of the paper are organized as follows. Section 2 discusses the literature and defines our research hypotheses. Section 3 describes the research methodology. Section 4 presents the results. Section 5 discusses our main findings and concludes.
Literature review and hypotheses

Entrepreneurial intention
The attitude towards entrepreneurship of university students is not an easy construct to study. Entrepreneurial intention refers to a choice that an individual is not called to make in the present, but possibly in the non-immediate future, often after many years and, in most cases, at the end of his or her studies. Nevertheless, research on entrepreneurship has developed models linking the intention to implement a specific course of action in the present with its actual realization in the future. In the majority of contributions, the key reference is the concept of entrepreneurial intention, namely the 'self-acknowledged conviction by a person that they intend to set up a new business venture and consciously plan to do so at some point in the future' (Thompson, 2009:676) .
As a background theory, this literature refers to two highly complementary models of individual behavior: Ajzen's (1991) theory of planned behavior and Shapero and Sokol's (1982) model of the entrepreneurial event. The first model is useful to explain how a particular orientation or a specific intention can be seen as the antecedent of an action. The second model was developed as an application of Ajzen's model to entrepreneurial behavior.
According Lans et al. (2010) , the most interesting aspect of Ajzen's theory is that intentions are seen as effective predictors of individual behavior in a specific context. The analysis of intentions tells us something about how strongly individuals will pursue certain goals and how hard they will adapt their conduct in order to achieve a defined objective. The basic assumption of this model is that the stronger the intention to implement a given action the higher the probability that such action will be fully implemented (Ajzen, 1991) . Autio et al. (1997) , Krueger et al. (2000) and Schwarz et al. (2009) (among others) believe that entrepreneurship is the typical example of planned behavior to which the intentional model can be properly applied. This model proved relatively robust also in empirical terms (Schwarz et al., 2009 ): entrepreneurial intention tends in fact to be an adequate proxy for the effective choice of starting a new business (Krueger et al., 2000; Katz, 1988; Reynolds, 1997) .
The predictive power of entrepreneurial intention has attracted the attention of several scholars and policy makers. If intention, as opposed to beliefs, personality or demographics, is the single best predictor of entrepreneurial behavior, the analysis of its determinants can indeed provide interesting insights on the nature and composition of entrepreneurial supply. On this ground a growing number of studies have recently investigated the sources of entrepreneurial intention at both the individual and contextual level. In the following sections we briefly review some of these studies.
Demographic, psychological and experiential factors
The first set of variables that has been traditionally associated with the decision to start a new business consists of individual-level factors such as demographic and psychological traits.
Several contributions, in particular, show entrepreneurial intention to be stronger for male than for female (e.g., Díaz-García and Jiménez-Moreno, 2010) . At the psychological level, entrepreneurial intention tends to be influenced by factors such as self-efficacy, the quest for autonomy, and the orientation toward leadership and risk (Raijman , 2001; Schwarz et al., 2009; Tung et al., 2011) . Douglas and Shepherd (2002) show that individuals with a strong inclination in favor of autonomy and risk-taking are particularly oriented towards entrepreneurial choices. Autio et al. (1997) find a strong and positive relationship between the search for autonomy and entrepreneurial intention. In that study, the search for autonomy is considered to be in conjunction with self-fulfillment and achievement motivations. Along these lines, several studies suggest that individuals with strong confidence in their abilities (Krueger et al., 2000; Zhao et al., 2005; Peterman and Kennedy, 2003; Segal et al., 2002; Pruett et al., 2009; Turker and Selcuk, 2009; Lee et al., 2011) and high selfefficacy (Krueger et al., 2000; Markman et al., 2002; Zhao et al., 2005; Lans et al., 2010 ) have a high propensity to become entrepreneurs.
In addition to purely psychological factors, other individual-level variables associated with work experience, competence acquisition and role models can be important sources of entrepreneurial intention. In some contributions, work experience is found to be an important antecedent for the creation of a new business (Carter and Collinson, 1999; Galloway and Brown, 2002) . This effect seems to be particularly strong for highly educated young adults (Lans et al, 2010; Scott and Twomey, 1988) .
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These results, however should be taken with caution. The mechanism through which work experience shapes entrepreneurial intention remains indeed uncertain, especially in young adults (Davidsson, 2006 . Lans et al, 2010 . While previous work experience may result in the acquisition of knowledge that can facilitate the decision to create one's own business, other interpretations cannot be excluded. Accumulating work experience before completing undergraduate studies may also be associated with particular individual characteristics, such as proactivity, curiosity, and pragmatism. These factors, instead of the accumulated knowledge, could be the true antecedents of high entrepreneurial intention.
Similar to work experience, individual skills and competences can also significantly influence the intention to form a new firm (Dickson et al., 2008) . Skills and competences (both technical and organizational) are seen as resources that stimulate creativity and ability to identify opportunities (Kor et al., 2007; Park, 2005) and, therefore, as factors that can encourage the creation of (or at least increase the chances of starting) a new business (Liñán et al., 2011). Aldrich and Martinez (2001) state that the foundation of a new firm requires a certain amount of competences that can be obtained by formal education, previous experience, or informal training.
With specific reference to entrepreneurial intention Autio et al. (2001) show that the perceived and actual competencies of the individual are indeed significant predictors of the students' propensity towards entrepreneurship. Fini et al. (2009) and Izquierdo and Buelens (2011) find similar results.
Finally, entrepreneurial intention is also related to the type of exchanges that develop within the family and network of friends. In this sense, entrepreneurial intention is strongly influenced by the exposure to the business experiences of family members or persons with stable relations to the household of origin (Ahmed et al., 2010) . Having a family member (or close friend) who is an entrepreneur may reassure a young adult about the feasibility of self-employment and facilitate the identification with 'role models' (Aizzat et al., 2009; Van Auken et al., 2006; Tung et al., 2011) . A significant number of empirical studies, in fact, show that having a parent or family member who is an entrepreneur significantly increases the propensity of individuals to pursue the same career (Ahmed et al., 2010; Scherer et al., 1989; Raijman, 2001 ).
Perceived contextual support
In addition to psychological and experiential factors the entrepreneurial intention of university students is affected also by contextual factors. Prospective entrepreneurs, in fact, do not take decision in a vacuum, but instead they are influenced by the context in which they operate (Shane, 2003) . Several studies have therefore investigated the role that contextual variables play in shaping entrepreneurial intentions, placing particular emphasis on the support offered by social and economic institutions (Dohse and Walter, 2012) . In particular, three main types of institution have received the widest attention, such as: family, university, and economic institutions including banks and business associations.
The perceived support provided by family and friends seems to markedly affect entrepreneurial intention (Taormina and Lao, 2007; Sandhu et al., 2011) . Alongside role models, in fact, the network of family members and friends can supply active economic and emotional backing to the new entrepreneur. Pruett et al. (2009) report that the decision to start a new business can induce different reactions from family members and friends. The intensity of their support can positively influence the students' propensity to create a new business. The family can also be a source of information on economic opportunities and support in terms of financial resources and work (Aldrich and Cliff, 2003; Tung et al., 2011) . Altogether, the available evidence suggests that the expectation of family support positively affects the intention to start a business.
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In addition, the literature on institutional barriers is also particularly rich. Institutional barriers refer to both informal and formal mechanisms that hinder the creation of new business (Krueger and Brazeal, 1994) . Informal mechanisms consist of norms and rules prevailing within a population of potential entrepreneurs, while formal mechanisms include regulation tools, codes and lack of explicit support on the side of public and private organizations (Sandhu et al., 2011) .
Furthermore, one of the main institutional barriers is often associated with limited access to credit.
There is broad evidence concerning the difficulties faced by firms during the startup phase to collect funds and relate with lenders (Shapero and Sokol, 1982, David and June, 2001) . The literature that studies the behavior of potential entrepreneurs has reported that the collection of financial resources is perceived as the most serious general obstacle to the launching of a new business (Blanchflower and Oswald, 1998) . Similar results have been found also with specific reference to students' entrepreneurial intention (Henderson and Robertson, 2000, Robertson et al., 2003; Li, 2007) .
Similarly to financial support, many studies (e.g., Veciana et al., 2005; Shapero and Sokol, 1982) emphasize the importance of other forms of institutional support, such as specialist advice and training. Sandhu et al. (2011) conclude that these types of economic institutions affect the entrepreneurial intention of young adults and that the lower entrepreneurial intention recorded in some developing countries could be attributed to lack of adequate institutional support. In Turker and Selcuk (2009), the analysis is further extended to consider direct and indirect forms of structural support. The support provided by public and private organizations as well as corporate law was examined. The authors show that the factors capable of synthesizing the 'perceived structural support' have a significant influence on the propensity towards entrepreneurship.
In addition to family and economic institutions, universities can also be an important source of support for young entrepreneurs. As we discussed above, skills, education and work experience strengthen entrepreneurial competencies and increase the likelihood that new firms show a positive performance (Van der Sluis et al., 2008) . Not surprisingly, many studies find a positive relationship between the quality of training opportunities (both inside and outside university) and the entrepreneurial intention of young adults (Peterman and Kennedy, 2003) . According to Dyer (1994) , the provision of courses on entrepreneurship raises the confidence of potential entrepreneurs about the feasibility of their project. Krueger and Brazeal (1994) share the same view and emphasize the importance of entrepreneurial education to foster self-efficacy. Franke and Lüthje (2004) suggest that the university environment significantly contributes to the view that students have of an entrepreneurial career and affects their orientation towards launching a new business. Schwarz et al. (2009) , Autio et al. (1997) , Chen et al. (1998) , Turker and Selcuk (2009) and Tung et al. (2011) provide further evidence on the role played by the university context in sustaining entrepreneurial intentions. In all these contributions the university is seen as a social environment that not only contribute to the acquisition of formal competences, but it also affects individual creativity, spirit of independence and autonomy.
The economic crisis
In this paper we wish to make a step further with respect to the previous literature and study the impact of the economic crisis on entrepreneurial intention. Several studies suggest that the decision to start a new business is not independent from the conditions of the economic environment in which the new organization will operate Lüthje, 2003, Turker and Selcuk, 2009 ). Schwarz et al. (2009) notice that the relevance of such conditions may actually explain why the relationship between variables attributed to the individual and entrepreneurial intention is not a direct one. From this perspective, the attitude toward entrepreneurship cannot be assessed without taking into consideration the type and quality of opportunities supplied by the markets and the economy. Faced with these opportunities, the potential entrepreneur collects and processes a set of information that translates into advantages and obstacles to the realization of his project (Shapero and Sokol, 1982; Shepherd and De Tienne, 2005) . Information, for instance, concerns the expected return on the investment, the average profitability of existing businesses and the level of barriers to entry. Depending on such information, then, an environment can be perceived as more or less favorable to starting a new venture.
During a crisis the features of the economic environment inevitably worsen and so does the quality of business opportunities. As a result one should expect the existence of a negative impact on the actual rate of new firms creation. Klapper and Love (2011) , for instance, show that with the onset of the current financial crisis, new business creation slowed down, first in developed countries and then in the rest of the world, paralleling the spread of the crisis. They also find that more developed countries as well as countries that were more severely affected by the crisis have experienced sharper declines in new business registrations during the crisis. The main explanation of the authors is related to the financial constraints imposed by the credit crunch, and the related shrinking of business opportunities. Paulson and Townsend (2005) provide a similar interpretation for the reduced rate of firm creation during the Thai financial crisis of the mid-1990s.
In addition to negative effects, however, periods of economic crisis can also boost entrepreneurial energies. When unemployment is high and raising, in fact, the choice to become an entrepreneur depends also on the extent to which self-employment is perceived as a viable secondbest alternative to unemployment. On this issue a relatively rich literature discusses the notions of "opportunity-based" and "necessity-based" entrepreneur and suggests that in contexts of greater economic difficulties the latter tends to be predominant with respect to the former Acs, 2006) . To support this view Wennekers et al. (2005) find the existence of a U-shaped relationship between a country's rate of entrepreneurial dynamics and its level of economic development and that in less developed countries many nascent entrepreneurs engage in entrepreneurial activity out of necessity. Using a similar framework Paniagua and Sapena (2015) argue that during an economic recession two main counteractive factors affect entrepreneurship: on one hand the lack of demand coupled with low credit availability reduces the prospects for new businesses; on the other, job losses and the prospect of unemployment may lead many entrepreneurs to undertake new projects. Using data on the recent financial crisis the authors provide a test of these two counteractive effects and show that the former tends to be predominant with respect to the latter. By applying the above arguments to the specific case of students' entrepreneurial intention we derive a twofold prediction. At the general level we expect the current economic crisis to have a negative impact on entrepreneurial intention. The reason is that the economic crisis worsens students' expectations concerning the rate of new business opportunities, the level of entry barrier and the profitability of existing businesses. All these effects combined should make the opening of a new business venture less attractive as career option. At the same, once we distinguish between different types of potential entrepreneurs, we expect this effect to be stronger for opportunitybased than for necessity-based potential entrepreneurs, as the former are much more likely than the latter to suffer of the reduced prospects for new businesses. In sum, our first hypothesis in that:
Hypothesis 1: During periods of economic crisis: the greater the perceived strength of the economic downturn, the weaker the students' entrepreneurial intention; such an effect is stronger for opportunity-based than for necessity-based potential entrepreneurs.
In addition to the perception of the crisis per se, perceived contextual support can surely play an important role in affecting entrepreneurial intentions during periods of economic recession.
As discussed above, in fact, these variables may facilitate the identification and exploitation of economic opportunities, which in turn improve the attractiveness of entrepreneurship as a viable career option. If this is true in general, this effect should be even stronger during periods of economic crisis, when the rate of new business opportunities markedly reduces.
In Section 2.3 we saw that most of the previous literature on entrepreneurial intention focuses on three main types of contextual variables, such as: family, university, and economic institutions including banks and business associations. In this paper we follow the same approach and emphasize the support that these variables offer in periods of economic downturn. In particular, the second hypothesis that we test is the following:
Hypothesis 2: During periods of economic crisis: the greater the perceived support of family, university and economic institutions, the stronger the students' entrepreneurial intention.
Method
Participants and procedure
Our reference population consists of all the students enrolled at the University of Parma (Italy). During May and June 2012 we distributed questionnaire in both electronic and paper-andpencil form. For the electronic version, participants were contacted by mail and invited to complete an online questionnaire. For the paper-and-pencil version, students were recruited in the classroom before the lesson and asked to complete the questionnaire. Participation was voluntary. Response rate was about 10%. After data cleaning we remained with a sample of 3684 students, which is fairly large compared to previous studies on similar topics.
Entrepreneurial intention: propensity and perceived likelihood
Entrepreneurial intention can be generally defined as the intention of an individual to set up a new business venture sometime in the future (Thompson, 2009 ). Previous studies have used different measures of entrepreneurial intent. Usually, these measures are associated with items that capture both the feeling of attraction to becoming an entrepreneurs and the perceived likelihood of starting a business (Davidsson, 1995; Kennedy et al., 2003; Thandi and Sharma 2003; De Pillis and Reardon, 2007; Lanero et al., 2011) . In this study, we follow a similar approach and define two distinct variables: the first is the propensity to start a new venture, which is measured with a single item asking participants to indicate the extent to which they were willing to create their own business. The choices are: 1 = no, I have no interest; 2 = no, I never think about it; 3 = yes, vaguely; 4 = yes, I do and this may be a future possibility; 5 = yes, I want to build an enterprise. The second variable is the perceived likelihood of being an entrepreneur in the future, which is measured with a single item asking participants to indicate the probability of starting a business in the next ten years.
The scale is a 5-point Likert scale in which 1 = 0%; 2 = less than 25%; 3 = more than 25% and less than 50%; 4 = more than 50% and less than 75%; and 5 = more than 75%. Instead of combining these two measures into a single dependent variable, we chose to keep them separate. In our view, in fact, they capture distinct aspects of entrepreneurial intention and we want to test whether our predictors impacted them differently.
Economic crisis and contextual support
Given these different measures of entrepreneurial intent, our main group of predictors consists of four variables (for an outline of the questions used to compute predictors see the Appendix). The first one is the perceived strength of the economic crisis, which is measured with a single item asking participants to indicate the extent to which they consider that the existing economic situation can be an obstacle for the creation of new businesses on a 4-point Likert scale (1 = very important and 4 = very unimportant). The second variable is family support, which is measured with two items asking participants to indicate whether they would be supported by family or friends when starting a new business (e.g., "If I started a company, I would be supported by my family") on a 4-point Likert scale (1 = strongly agree, 4 = strongly disagree). The third variable is "poor" institutions, which is measured with five items on a 4-point Likert scale. Participants indicated the extent to which they believed that some institutional aspects could hinder the starting of a new business (e.g., "The lack of business association supporting entrepreneurs," "The bureaucracy required to start a business"). Finally, the fourth variable is university support, which is measured by asking participants to indicate their agreement with four statements about the role of the university's support in entrepreneurship (e.g., "The university developed my entrepreneurial competence and skills") on a 4-point Likert scale (1 = strongly agree; 4 = strongly disagree).
Opportunity vs. necessity
To classify respondents as opportunity-based or necessity-based potential entrepreneurs we proceed as follows. First of all, we create two variables that measure the opportunity vs. necessity orientation of respondents. In particular, the opportunity orientation is measured through eight items asking participants to indicate the extent to which each item was a motive for creating a new enterprise (e.g., "To develop my own idea/project," "To be autonomous and independent") on a 4-point Likert scale (1 = strongly agree; 4 = strongly disagree). The necessity orientation is instead measured by the mean of four items asking participants to indicate the extent to which necessityrelated factors could be a motive for creating a new enterprise (e.g., "Difficulty to find a job") on a 4-point Likert scale (1 = strongly agree; 4 = strongly disagree). To maintain the juxtaposition between opportunity and necessity, we then classify a respondent as opportunity-based (necessitybased) if two conditions hold: a) the score in opportunity orientation (necessity orientation) is higher than the average opportunity orientation (necessity orientation) and b) the score in necessity orientation (opportunity orientation) is lower than the average necessity orientation (opportunity orientation). This procedure leads us to identify 763 opportunity-based and 658 necessity-based potential entrepreneurs.
Control variables
In addition to the above predictors and orientation variables we include in our analysis a set of control variables. The latter, in particular, refers to individual-level characteristics that are usually associated with entrepreneurial intention. For the sake of exposition we divide control variables in three main groups: psychological factors, experiential factors and demographic factors.
Psychological factors are captured by three distinct variables. The first is self-efficacy, which is measured with four items asking participants to indicate the extent to which they believe they are able to face problematic situations (e.g., "I think I am able to solve unexpected events") on a 4-point Likert scale (1 = strongly agree; 4 = strongly disagree). The second is propensity towards Finally, we include in our analysis a set of demographic controls including age and sex as well as dummies for field of study and regional origin.
Confirmatory factor analysis
We assessed the convergent and discriminant validity of some of our predictors through confirmatory factor analysis in which we tested an eight-factor structure (self-efficacy, leadership, lack of competencies, family support, "poor" institutions, university support, opportunity motivation, necessity motivation). According to Kline (2005) , the model fit was assessed considering the comparative fit index (CFI), Tucker Lewis index (TLI), root mean square error of approximation (RMSEA) and standardized root mean square residual (SMSR). CFI and TLI values greater than 0.90 and an SMSR value lower than 0.08 indicate satisfactory model fit (Kline, 2005 (Browne and Cudeck, 1992) . Our eight-factor model showed a good fit ( 2 (429) = 3034.24, P < 0.001, CFI = 0.93; TLI = 0.91, RMSEA = 0.041, 90% CI = 0.039-0.042, P = 0.99, SRMR = 0.041) and all items were significantly represented by the intended dimension (all Ps < 0.001). Thus, we retained the eight-factor solution and computed the score dimension as the mean of the intended items. Each dimension was calculated so that higher scores indicated higher levels of the measured construct. Table 1 shows factor determinacy for each dimension.
[ Table 1 about here]
Empirical strategy
The model that we wish to estimate takes the following form:
where INT i is the entrepreneurial intention of respondent i, CRISIS i is i's perception of the crisis, CONTEXT i is a vector of contextual variables including family support, "poor" institutions and university support, XC i is a vector of control variables, i , i i and i are the parameters to be estimated and i is the error term.
To distinguish the impact of our dependent variables on the distinct aspects of entrepreneurial intention we estimate the same model by using alternatively the propensity to start a new venture and the perceived likelihood of being an entrepreneur as proxies for INT i . Moreover, to differentiate the analysis across entrepreneurial types we proceed in two steps: first we estimate model (1) on the whole sample; then we estimated the same model taking as a reference the two sub-samples of opportunity-based and necessity-based potential entrepreneurs. By comparing coefficients across these distinct estimates we can investigate whether the same regressors have different effects depending on the underlying entrepreneurial orientation.
Given the ordinal nature of our dependent variables, all models are estimated via ordered logit. With respect to the other variables we notice that, on average, respondents are more pessimistic about the probability of starting a business in the future than interested in entrepreneurship. In fact, the average score of propensity (2.889) is higher than the one of perceived likelihood (2.415). At the same time, the economic crisis is perceived as an important obstacle to entrepreneurship. The average value of crisis is indeed higher than 3.5 (out of a scale that goes from 3 For the geographic origins we ask respondent to report their province of birth and then we aggregate provinces (except Parma) according to the standard division among Northeast, Northwest, Centre, South. 4 According to the university official statistics the fraction of enrolled students across faculties is as follows: 3% Agricultural Science, 5% Architecture, 17% Economics, 6% Pharmacy, 9% Law, 12% Engineering, 14% Humanities, 12% Medicines, 3% Veterinary, 6% Psychology, 11% Natural Science and 2% Political Science.
Results
Preliminary analysis
1 to 4). Other important perceived impediments are the lack of competences (mean value = 3.049) and the presence of "poor" institutions (mean value = 3.054).
For what concerns the psychological variables the highest average score is reported for perceived risk (mean value = 3.284), followed by self-efficacy (mean value = 2.800) and leadership (mean value = 2.522). The average value of role model is also particularly high (mean value = 2.701), which confirms that the personal knowledge of entrepreneurs (among family members, friends or others) is relatively common in our sample.
Prior to testing the research hypotheses we check for multicollinearity. Table 3 shows zeroorder correlation among considered variables. As we can see multicollinearity is not a severe issue in our data as correlation coefficients are always smaller than 0.5 (rule of thumb suggests sample correlation greater than 0.8 as evidence of severe collinearity).
[ Table 3 about here] Table 4 reports the results from the ordered logit estimations on the full sample. Column (1) refers to results using entrepreneurial propensity as dependent variable. Column (2) refers instead to results where the dependent variable is the perceived likelihood to become an entrepreneur. Quite interestingly we find that while the perception of the crisis is not associated with the propensity to become an entrepreneur, it is negatively related to the perceived likelihood of starting a new venture in the future. In this sense the crisis seems to impact more on the participants' expectations on the possibility to succeed than on the actual interest in entrepreneurship as a possible career option.
Regression analysis
[ Table 4 about here]
For what concerns contextual support, neither family nor economic institutions are significant in explaining entrepreneurial intention. This is true for the propensity to start a new venture as well as the perceived likelihood of being an entrepreneur in the future (although in the latter case some weakly significant effects occur). On the contrary, the perceived university support is positively associated with both measures of entrepreneurial intention. This suggests that the university is indeed perceived as an institutional domain that is highly relevant when it comes to evaluating distinct forms of support in favor of entrepreneurship.
Among the control variables we find results that are highly in line with the previous literature. In particular, men are more oriented toward entrepreneurship (both propensity and perceived likelihood) than women. Similarly, the higher the participants' self-efficacy and leadership orientation and the lower their risk perception, the stronger entrepreneurial intention (once again, both propensity and perceived likelihood). Even experiential variables have an important role: participants with a role model within their family (or network of friends) are more oriented toward entrepreneurship, in terms of both propensity and perceived likelihood. Work experience and the perception of a lack of competencies, on the contrary, impact on entrepreneurial propensity only (positively and negatively, respectively). Finally, we find that while age is positively related to the propensity towards entrepreneurship, it is negatively associated with the perceived likelihood of actually creating a new firm. One possible interpretation for this result is that, on average, younger students have more optimistic views concerning their future career than older students and this helps in sustaining their entrepreneurial expectations.
When we move to the estimates on the subsamples of opportunity-based (Table 4, columns 3 and 4) and necessity-based potential entrepreneurs (Table 4 , columns 5 and 6) we obtain some interesting results too. With respect to the crisis we find that its impact differs depending on the type of potential entrepreneur. In particular, while for opportunity-based entrepreneurs the perceived strength of the economic downturn is negatively related to both measures of entrepreneurial intention, for necessity-based entrepreneurs it negatively impacts only on the perceived likelihood of becoming an entrepreneur. Everything else equal, this suggests that the crisis undermines the entrepreneurial intention of opportunity-based potential entrepreneur more severely than it does for necessity-based ones.
For contextual variables the results are quite in line with the estimates on the full sample.
For both types of potential entrepreneur family is perceived as a very week source of entrepreneurial support. At the same time, university support is positively associated with both measures of intention, although for necessity-based entrepreneurs the effect on entrepreneurial propensity is only weakly significant. An important difference with respect to the full sample estimates is that for necessity-based entrepreneurs the weakness of economic institutions is positively related to the propensity to start a new business. A possible interpretation is that for this type of potential entrepreneur the poor quality of institutions works more as a stimulus to consider entrepreneurship as a possible career option rather than an obstacle.
With reference to control variables the most relevant results hold also when the model is estimated on the sub-samples of necessity-based and opportunity-based entrepreneurs. In particular, the most robust effects across entrepreneurial types are the ones associated with self-efficacy, risk perception and role model.
Overall, the results of our estimates provide partical support for Hypothesis 1. In general, the perceived strength of the economic crisis negatively impacts on entrepreneurial intention, but only when the latter is measured as perceived likelihood of becoming an entrepreneur. For opportunitybased entrepreneurs this effect is even stronger as the crisis undermines both the propensity to start a new business and the expectation on the probability to succeed. For this type of potential entrepreneur the economic downturn induces not only a deterioration of entrepreneurial expectations but also a reduced interest in entrepreneurship as a career option. The same is not true for necessity-based potential entrepreneurs, for whom the negative impact is limited to expectations.
For what concerns Hypotheses 2 the evidence is mixed. While our results confirm that university plays a key role in sustaining the students' entrepreneurial intention, the same is not true for the other contextual variables. In particular, we find that, contrary to our hypothesis, neither family support nor economic institutions turn out to be relevant variables in explaining entrepreneurial intention. Given that no previous study was conducted for Italy, these results suggest that some more research need to be carried out to test the role of these variables within the Italian context.
Discussion and conclusion
Focused on young Italian potential entrepreneurs, this paper aimed to better understand the factors that impact on young people's decisions to start a new business during periods of economic
recession. These effects were tested considering two dimensions of entrepreneurial intent, namely the propensity and the likelihood to start a venture.
Some of our findings confirm previous empirical evidence, showing the same expected paths for both propensity and likelihood. As suggested by a large portion of the literature (Davidsson 2006; Lans et al., 2010; Sandhu et al. 2011; Zhao et al., 2005) , male students are, on average, more oriented toward entrepreneurship and perceive a higher likelihood of starting a new venture than female students. Even our results concerning psychological and experiential variables confirm most of the previous findings. Self-efficacy, risk perception and leadership motivations are significant predictors of both entrepreneurial propensity and the perceived likelihood of starting a business. The same is true for the existence of an entrepreneurial role model, i.e. the personal knowledge of some entrepreneurs among family members, friends or other.
The results for contextual variables partially confirm and partially reject the previous literature. On the one hand, in line with our expectations, the more students perceive university support as salient, the more they are interested in starting a new business and the higher their perceived likelihood of succeeding. On the other, and contrary to our hypotheses, the lack of institutional support and perception of family support, affect neither the propensity nor the perceived likelihood when all the other variables are controlled for. The latter result is particularly interesting for Italy, which is usually depicted as a country that is characterized by the widespread and relevant role of "strong ties" and where the family, and in general the local institutional context, is considered as crucial in feeding the entrepreneurial supply (Piore and Sabel, 1984; Colli and Rose 1999; Guerrieri and Petrobelli, 2004; Bianco et al., 2012) .
However, the most significant results of this work concern the variable associated with the perception of the economic crisis. First of all, we found that while the perceived strength of the economic crisis does not impact on the propensity towards entrepreneurship, it has a negative and highly significant impact on the likelihood to start a business. Secondly, when we distinguished between opportunity-based and necessity-based potential entrepreneurs, we found that while for the latter the crisis impacts only on the perceived likelihood to become an entrepreneur, for the former it affects both dimensions of entrepreneurship, i.e. both propensity and perceived likelihood. On this basis we concluded that the protracted outline of economic recession could undermine the entrepreneurial intention of opportunity-based entrepreneurs more severely that it does for necessity-based entrepreneurs.
These results have a number of implications not only for academics but also for policy makers. Firstly, the important role of university support suggests that formative and development programs should be key policy instruments to promote the students' entrepreneurial intention. In this sense universities, much more than families or business associations, should be the target institution for policies aimed at fostering a new generation of entrepreneurial talents. Secondly, the differentiated impact of the economic crisis on opportunity-based and necessity-based potential entrepreneurs suggests that a side effect of the current macro-economic difficulties could be to reduce the quality of the future entrepreneurial supply. As time goes by, in fact, opportunity-based potential entrepreneurs could decide to opt out from the entrepreneurial career and be replaced by low-quality necessity-based entrepreneurs. If this were to translate in actual choices in terms of new firms creation, the cost for the economy would be relevant Like all research, this study also has several limitations. First, the use of cross-sectional questionnaires instead of an experimental design imposes caution about the causal relationships between predictors and entrepreneurial intention (both in terms of propensity and perceived likelihood). Moreover, this design may introduce distortion in results, given the common method variance and social desirability. These aspects should limit the generalizability of present results.
However, the very large and heterogeneous (in terms of faculties) sample used in this research, as well as the consistency between these results and those obtained through experimental research, somewhat mitigate these shortcomings. 2) What are the main obstacles to the creation of a new firm? The lack of legal and operative support services.
3) What are the main obstacles to the creation of a new firm? The bureaucracy required to start a business. 4) What are the main obstacles to the creation of a new firm? The lack of support and advice during the start-up phase. 5) What are the main obstacles to the creation of a new firm? The lack of business association supporting entrepreneurs. University support 1) To start a new firm would be the best way to exploit my university studies.
2) The university improved my entrepreneurial spirit.
3) The university provided me with the knowledge necessary to start a new business.
4) The university developed my entrepreneurial competence and skills. Opportunity motivation 1) What are the motivations that would push you to start a new firm? To improve the quality of my life.
2) What are the motivations that would push you to start a new firm? To improve my status.
3) What are the motivations that would push you to start a new firm? To be economically independent. 4) What are the motivations that would push you to start a new firm? To be autonomous and independent. 5) What are the motivations that would push you to start a new firm? To receive an adequate pay. 6) What are the motivations that would push you to start a new firm? To earn more than in a salaried job. 7) What are the motivations that would push you to start a new firm? To create personal wealth. 8) What are the motivations that would push you to start a new firm? To develop my own idea/project. Necessity motivation 1) What are the motivations that would push you to start a new firm? Lack of interest for other jobs.
2) What are the motivations that would push you to start a new firm? To have more free time.
3) What are the motivations that would push you to start a new firm? To follow a family tradition. 4) What are the motivations that would push you to start a new firm? Difficulty to find a job. Self-efficacy 1) I think I am able to solve difficult problems if I work hard.
2) I think I am able to solve unexpected events.
3) I think I am able to successfully manage a business. 4) I have the skills and competences necessary to be successful as an entrepreneur. Leadership 1) What are the motivations that would push you to start a new firm? To organize the work of others.
2) What are the motivations that would push you to start a new firm? To be the leader of an organization. Lack of competences 1) What are the main obstacles to the creation of a new firm? The lack of managerial and administrative experience.
2) What are the main obstacles to the creation of a new firm? The lack of entrepreneurial skills.
3) What are the main obstacles to the creation of a new firm? The lack of technical skills.
